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 7KH,GHDRI,6,6:LOO2XWOLYHWKH&DOLSKDWH7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLGHDRILVLVZLOORXWOLYHFDOLSKDWH 
IROORZLQJPRQWKVLWDQQH[HGD%ULWDLQVL]HGVZDWKRIWHUULWRU\FURVVLQJ6\ULDDQG
,UDT,QKLVKLVWRULF-XQHVWDWHPHQWLQZKLFKKHGHFODUHGWKHUHVWRUDWLRQRI
WKHFDOLSKDWHDQGDQQRXQFHG$EX%DNUDO%DJKGDGLDVLWVOHDGHURUFDOLSK,6,6
VSRNHVPDQ$EX0XKDPPDGDO$GQDQLVDLG
,WLVDKRSHWKDWŷXWWHUVLQWKHKHDUWRIHYHU\PXMDKLG>RQHZKRGRHV
MLKDG@DQGPXZDKKLG>PRQRWKHLVW@Ù,WLVWKHFDOLSKDWHÏWKH
DEDQGRQHGREOLJDWLRQRIWKHHUDÙ7KHVXQRIMLKDGKDVULVHQ7KH
JODGWLGLQJVRIJRRGDUHVKLQLQJ7ULXPSKORRPVRQWKHKRUL]RQ7KH
VLJQVRIYLFWRU\KDYHDSSHDUHGÙ1RZWKHFDOLSKDWHKDVUHWXUQHGÙ
1RZWKHGUHDPKDVEHFRPHDUHDOLW\
$O$GQDQLDOVRZDUQHG,6,6ŴJKWHUVWKDWWKH\ZRXOGIDFHÓWHVWVDQGTXDNHVÔ
DQGWKHQH[WIHZPRQWKVSURYHGKLPULJKWDERXWWKDW%XWKHFRXOGQÑWKDYHEHHQ
PRUHZURQJDERXWWKHÓWULXPSKÔSDUW
6LQFH$XJXVWZKHQLWZDVDWWKHKHLJKWRILWVSRZHUV,6,6KDVORVWDERXW
SHUFHQWRILWVWHUULWRU\LQ6\ULDDQGSHUFHQWLQ,UDTÏDQGZLWKLWDYDVW
VRXUFHRIZHDOWKJHQHUDWLRQ$FFRUGLQJWRUHVHDUFKFRQGXFWHGE\WKH
,QWHUQDWLRQDO&HQWUHIRUWKH6WXG\RI5DGLFDOLVDWLRQ,&65,6,6ÑVÓDQQXDO
UHYHQXHKDVPRUHWKDQKDOYHGIURPXSWRELQWRDPD[LPXPRI
PLQÔ$WWKHVDPHWLPHWKHŷRZRIIRUHLJQŴJKWHUVWRWKHFDOLSKDWH
KDVSOXPPHWHGIURPDSHDNRIFURVVLQJWKH7XUNH\6\ULDERUGHUHDFK
PRQWKLQODWHWRDVIHZDVHDFKPRQWKQRZDGD\V7KH86OHGDQWL,6,6
FRDOLWLRQKDVUHSRUWHGO\NLOOHGPRUHWKDQ,6,6ŴJKWHUVLQFOXGLQJDO
$GQDQLZKRZDVWDUJHWHGLQD86GURQHVWULNHODVW$XJXVWDQGRWKHUQRWDEOH
OHDGHUVKLSŴJXUHV$QGODVWPRQWK,UDTLJRYHUQPHQWIRUFHVWRRNFRPSOHWH
FRQWURORI(DVWHUQ0RVXO
0RUHWKDQWZRDQGDKDOI\HDUVDIWHUDO$GQDQLÑVVWDWHPHQWÓWKHVXQÔRI,6,6ÑV
MLKDGZRXOGDSSHDUWREHVHWWLQJ)DUIURPEHFRPLQJDQHQWUHQFKHGUHDOLW\
,6,6ÑVVHOIGHFODUHGFDOLSKDWHLVGHVSHUDWHO\KDQJLQJRQIRUVXUYLYDODQGZLOOLQDOO
SUREDELOLW\UHWXUQWRWKHGUHDPVFDSHIURPZKLFKLWFDPH*RGLWWXUQVRXWKDV
 7KH,GHDRI,6,6:LOO2XWOLYHWKH&DOLSKDWH7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLGHDRILVLVZLOORXWOLYHFDOLSKDWH 
VZLWFKHGVLGHVDQGGHVHUWHG,6,6ÏRUVRLWVHHPVDQGVR,6,6ÑVHQHPLHVFDQ
FODLPZLWKVRPHSODXVLELOLW\
,WÑVIDUWRRHDUO\WREHZULWLQJ,6,6ÑVRELWXDU\EXWLWVHHPVOLNHO\WKDWWKHJURXS
ZLOOORVHLWVKROGRQ0RVXODQGLWVGHIDFWRFDSLWDORI5DTTDLQQRUWKHUQ6\ULDE\
WKHHQGRIWKH\HDUDOWKRXJKPXFKZLOOGHSHQGRQZKDWUROHWKH8QLWHG6WDWHV
WDNHVRQLQFRDOLWLRQHŬRUWVWRGHIHDWWKHJURXS
:KDWZLOOKDSSHQWR,6,6ÏERWKDVDSK\VLFDOHQWLW\DQGDVDQLGHDÏRQFHLWLV
UHPRYHGIURPLWVWHUULWRULDOEDVHVLQ,UDTDQG6\ULD"
7KHH[SHUWFRQVHQVXVVHHPVWREHWKDW,6,6DVDSK\VLFDOHQWLW\ZLOOUHWUHDWLQWR
WKHGHVHUWZKHUHLWZLOOUHJURXSLQVRPHIRUPRURWKHUMXVWDVLWGLGDIWHUWKH
86OHGVXUJHLQ,UDTLQ:KHWKHUVXFKDUHWUHDWZLOOVSHOOWKHHQGRI,6,6LQ
WKHORQJWHUPZLOOGHSHQGFUXFLDOO\RQWKHSROLWLFDOVLWXDWLRQLQ,UDT,IQRWKLQJLV
GRQHWRFKDQJHWKHSRZHUEDODQFHEHWZHHQ6XQQLVDQG6KLDDQGLI6XQQL
FLYLOLDQVDUHPDVVDFUHGRXWRIPLVSODFHGUHYHQJHIRU,6,6DWURFLWLHVWKHUHLV
HYHU\SRVVLELOLW\WKDW,6,6ZLOODJDLQUHWXUQDQGUHVXPHDIRRWLQJDPRQJ6XQQL
FRPPXQLWLHV$V+DVVDQ+DVVDQSXWLWLQ7KH1HZ<RUN7LPHVLIWKHUHLVQR6XQQL
JURXSLQ,UDTWKDWFDQÓŴOOWKHYRLGOHIWE\WKH,VODPLF6WDWHÔWKHQ,6,6ÓZLOORQFH
DJDLQHPHUJHIURPWKHGHVHUWÔ
$UHWXUQWRWKHGHVHUWZLOODOPRVWFHUWDLQO\PDNHLWKDUGHUIRU,6,6WRPRXQW
ODUJHVFDOHDWWDFNVRQ:HVWHUQWDUJHWVDOWKRXJKLWPD\LQWHQVLI\WKHGHVLUHWR
PRXQWVXFKDWWDFNVDVDZD\RIVLJQDOLQJFRQWLQXLQJUHOHYDQFHDQGUHVLOLHQFHWR
WKHZLGHUMLKDGLVWFRPPXQLW\$QGDOWKRXJKVXUYLYLQJIRUHLJQŴJKWHUVPD\VHHN
WRUHWXUQWRWKHLUFRXQWULHVRIRULJLQWRODXQFKDWWDFNVWKHUHLQFLGHQWVRI
UHPRWHO\JXLGHGORQHZROIDWWDFNVLQWKH:HVWPD\DFWXDOO\GHFOLQHJLYHQWKH
GLPLQLVKLQJV\PEROLFUHZDUGVDGHJUDGHG,6,6LVDEOHWRSURYLGHGLVWDQWZRXOG
EHPDUW\UV
/RVVRIWHUULWRU\ZLOODOVRDV*HRUJHWRZQÑV%UXFH+RŬPDQUHFHQWO\REVHUYHG
JUHDWO\UHGXFH,6,6ÑVJOREDODSSHDOPDNLQJLWGLůFXOWWRUHFUXLWDQGUHWDLQ
VXSSRUWHUV,QGHHGLWPD\HYHQDVSROLWLFDOVFLHQWLVW0DUD5HYNLQVXJJHVWHGLQ
7KH1HZ<RUN7LPHVÓWULJJHUDFUHGLELOLW\FULVLVIURPZKLFKWKHJURXSPD\QHYHU
IXOO\UHFRYHUÔJLYHQWKDW,6,6ÑVVHOIDYRZHGVWDWXVDVWKHZRUOGÑVSUHHPLQHQW
 7KH,GHDRI,6,6:LOO2XWOLYHWKH&DOLSKDWH7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLGHDRILVLVZLOORXWOLYHFDOLSKDWH 
MLKDGLVWDFWRULVEDVHGDOPRVWHQWLUHO\RQLWVFRQWURORIWHUULWRU\DQGDELOLW\WR
JRYHUQ
7KHRWKHUSRLQWRIFRQVHQVXVLVWKDWWKHGHVWUXFWLRQRIWKHFDOLSKDWHZLOOQRWVSHOO
WKHHQGRIWKHFDOLSKDWHDVDQLGHDLWZLOOOLYHRQQRWRQO\LQWKHPLQGVRI
VXUYLYLQJ,6,6PHPEHUVEXWDOVRDVDIUHHŷRDWLQJLGHRORJLFDOPHPHLQ
FRQWHPSRUDU\JOREDOFXOWXUH,6,6DQDO\VW&KDUOLH:LQWHUIRUH[DPSOHDUJXHG
WKDWRQHZD\LQZKLFKWKLVPHPHZLOOEHSUHVHUYHGLVWKURXJK,6,6ÑVPDVVLYH
GLJLWDOSURSDJDQGDDUFKLYHÓ7KHFDOLSKDWHLGHDZLOOH[LVWORQJEH\RQGLWVSURWR
VWDWHÔ:LQWHUZURWH
1RGRXEWWKHUHZLOOEHVRPH,6,6IRUHLJQŴJKWHUVIRUZKRPWHUULWRULDOGHIHDWRI
WKHFDOLSKDWHZLOOVSDUNDVSLULWXDOFULVLVSURPSWLQJGLVDŬHFWLRQIURP,6,6DQG
GLVLOOXVLRQPHQWZLWKLWVDQLPDWLQJLGHRORJ\
6bdc\VhVbeaZd[*->H>HYZ[ZXidgh!dcanV[Zl]VYgZcdjcXZYi]Z^gXdbb^ibZciidi]Z_^]VY^hi^YZdad\n#
%XWIRUPDQ\RWKHUVHVSHFLDOO\WKRVHWUXHEHOLHYHUVZKRVHFRUHLGHQWLW\LV
LQWULFDWHO\DQGLQGLVRFLDEO\ERXQGXSZLWK,6,6LWZLOOVSDUNGLVDŬHFWLRQIURP
QHLWKHUWKHJURXSQRULWVDQLPDWLQJLGHRORJ\)RUWKHVHGLHKDUGV,6,6ZLOO
UHPDLQWKHGLYLQHO\RUGDLQHGUHDOGHDOZKRVHVHWEDFNVDUHPHUHO\WHPSRUDU\DQG
ZKRVHXOWLPDWHWULXPSKLVJXDUDQWHHG,WÑVQRWWKDW*RGKDVDEDQGRQHGWKH
PXMDKLGVLQIDYRURIWKHLQŴGHOUDWKHULWÑVWKDWWULDODQGWRUPHQWDUHLQHYLWDEOH
RQWKHSDWKRIMLKDGDQGPXVWEHHQGXUHG(YHQLIWHUULWRULDOGHIHDWGRHVRFFXU
LWZLOOQRWEHDÓWUXHÔGHIHDWDVDO$GQDQLH[SODLQHGLQKLVODVWUHFRUGHGPDVVDJH
LQ0D\Ó:KRHYHUWKLQNVWKDWZHŴJKWWRSURWHFWVRPHODQGRUVRPH
DXWKRULW\RUWKDWYLFWRU\LVPHDVXUHGWKHUHE\KDVVWUD\HGIDUIURPWKHWUXWKÙ
2$PHULFDZRXOGZHEHGHIHDWHGDQG\RXEHYLFWRULRXVLI\RXZHUHWRWDNH
0RVXORU6LUWHRU5DTTD"Ù&HUWDLQO\QRW:HZRXOGEHGHIHDWHGDQG\RX
YLFWRULRXVRQO\LI\RXZHUHDEOHWRUHPRYHWKH4XUDQIURP0XVOLPVÑKHDUWVÔ
)RURWKHUVVWLOOWHUULWRULDOGHIHDWRIWKHFDOLSKDWHPD\SURPSWGHIHFWLRQIURP
,6,6EXWQRWIURPLWVZRUOGYLHZ,Q-RKQ+RUJDQÑVUHVHDUFKRQIRUPHUWHUURULVWV
PDQ\EHORQJHGWRWKLVFDWHJRU\ÓGLVHQJDJHGÔEXWQRWÓGHUDGLFDOL]HGÔ
 7KH,GHDRI,6,6:LOO2XWOLYHWKH&DOLSKDWH7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLGHDRILVLVZLOORXWOLYHFDOLSKDWH 
Ó2IWHQÔ+RUJDQZURWHÓWKHUHFDQEHSK\VLFDOGLVHQJDJHPHQWIURPWHUURULVW
DFWLYLW\EXWQRFRQFRPLWDQWFKDQJHRUUHGXFWLRQLQLGHRORJLFDOVXSSRUWÔ
7KHUHLVVRPHHYLGHQFHWRVXJJHVWWKDWPDQ\IRUPHU,6,6PHPEHUVDUH
GLVHQJDJHGEXWLGHRORJLFDOO\FRPPLWWHGÓ0DQ\RIWKH,6,6GHVHUWHUV,KDYHPHW
LQ7XUNH\Ô5HYNLQZURWHÓVWLOOLGHQWLI\DVMLKDGLVWVZKRZDQWWRHVWDEOLVKVRPH
IRUPRIVKDULDKEDVHGJRYHUQDQFHEXWWKH\EHFDPHGLVLOOXVLRQHGZLWK,6,6
ZKHQWKH\VDZWKDWWKHJURXSZDVIDLOLQJWRIROORZLWVRZQVWULFWUXOHVÔ
$UHSRUWE\WKH,&65HFKRHGWKLV$PRQJDVDPSOHRI,6,6GHIHFWRUVRQO\D
IHZKDGUHQRXQFHGWKHLUÓFRPPLWPHQWWRWKHMLKDGLVWLGHRORJ\ÔZKHUHDVÓIRU
WKHPDMRULW\WKHFULWLTXHRI>,6,6@FRQWLQXHGWREHIUDPHGLQMLKDGLVWDQGRU
VHFWDULDQWHUPVÔ7HUURULVPUHVHDUFKHU$PDUQDWK$PDUDVLQJDPFDWHJRUL]HGH[
,6,6IRUHLJQŴJKWHUVDVÓGLVHQJDJHGUHWXUQHHVÔZULWLQJÓ:KLOHWKH\PD\
UHVFLQGWKHLUDOOHJLDQFHWRDSDUWLFXODUPLOLWDQWJURXSWKH\UHPDLQFRPPLWWHGWR
WKHEURDGHUFDXVHRIMLKDGLVPÔ$FFRUGLQJWR*HUPDQDXWKRULWLHVSHUFHQWRI
*HUPDQŴJKWHUVOLQNHGWR,6,6DQG$O4DHGDUHWXUQLQJIURP6\ULDDQG,UDT
LQWRWDOZHUHVWLOOGHYRWHGWRWKHFDXVHRIMLKDG
7KHKLVWRU\RI:HVWHUQVXSSRUWHUVRI6RYLHWFRPPXQLVPWHVWLŴHVWRDVLPLODU
SKHQRPHQRQ$OWKRXJKPDQ\UHQRXQFHGWKHLUPHPEHUVKLSLQWKH&RPPXQLVW
3DUW\DQGDFNQRZOHGJHGLWVIDLOXUHVWKH\GLGQRWUHQRXQFHWKHLUFRPPLWPHQWWR
WKHLGHDOVRIFRPPXQLVP,Q7KH(QGRI&RPPLWPHQWWKHVRFLRORJLVW3DXO
+ROODQGHUFDOOHGWKHVHXQUHSHQWDQWFRPUDGHVÓWKHXQZDYHULQJÔWKRVHZKRVH
ÓGHHSDWWDFKPHQWWRHQGVDQGLGHDOVSHUVLVWVLQWKHIDFHRIGLVLOOXVLRQLQJ
H[SHULHQFHVÔ%\ZD\RIH[DPSOHKHFLWHGWKH%ULWLVKVRFLDOKLVWRULDQ(3
7KRPSVRQZKRLQDSDJHÓ2SHQ/HWWHUÔWRWKH3ROLVKSKLORVRSKHUDQGH[
FRPPXQLVW/HV]HN.R½DNRZVNLH[SUHVVHGKLVDOOHJLDQFHQRWWRWKH&RPPXQLVW
3DUW\ÓEXWWRWKH&RPPXQLVWPRYHPHQWLQLWVKXPDQLVWSRWHQWLDOÔ
+ROODQGHUDOVRGLVFXVVHGWKHFDVHRI%ULWLVKKLVWRULDQ(ULF+REVEDZPZKR
WKRXJKKHUHFRJQL]HGWKHŷDZVLQKHUHQWLQH[LVWLQJFRPPXQLVWVRFLHWLHV
UHPDLQHGUHVROXWHLQKLVFRPPLWPHQWWRWKHHQGVRIFRPPXQLVPÓ7KHGUHDP
RIWKH2FWREHU5HYROXWLRQÔ+REVEDZPZURWHLQKLVDXWRELRJUDSK\
,QWHUHVWLQJ7LPHVÓLVVWLOOWKHUHVRPHZKHUHLQVLGHPHÙÔ
 7KH,GHDRI,6,6:LOO2XWOLYHWKH&DOLSKDWH7KH$WODQWLF
KWWSVZZZWKHDWODQWLFFRPLQWHUQDWLRQDODUFKLYHLGHDRILVLVZLOORXWOLYHFDOLSKDWH 
)RU+ROODQGHUVXFKIRUPLGDEOHLQWUDQVLJHQFHDVH[HPSOLŴHGE\7KRPSVRQ
+REVEDZPDQGDKRVWRIRWKHUOHIWOHDQLQJLQWHOOHFWXDOVLVDWHVWDPHQWWRWKH
SRZHURIXWRSLDQLGHDVÏDQGWKHLUH[WUDRUGLQDU\FDSDFLW\WRLQVSLUHDQGUHWDLQ
DOOHJLDQFHHYHQDIWHUKLVWRU\KDVGHFLVLYHO\UHSXGLDWHGWKHP
7KLVLQWUDQVLJHQFHLVDOVRDWHVWDPHQWWRWKHQHHGWREHOLHYHÏRUUDWKHUDVWKH
(QJOLVKZULWHU6WHSKHQ6SHQGHUSXWLWLQKLVFRQWULEXWLRQWR7KH*RGWKDW)DLOHGD
FODVVLFYROXPHRIHVVD\VE\IDPRXVH[FRPPXQLVWVÓWKHXQZLOOLQJQHVVRI
SHRSOHWREHOLHYHZKDWWKH\GLGQRWZDQWWREHOLHYHWRVHHZKDWWKH\GRQRWZDQW
WRVHHÔ
+LVWRU\ZLOODVVXUHGO\UHSXGLDWH,6,6MXVWDVLWKDVGHFLVLYHO\UHSXGLDWHGWKH
XWRSLDQH[SHULPHQWRI6RYLHWFRPPXQLVP%XWWKHLGHDRIWKHFDOLSKDWHZLOO
UHPDLQGHVSLWHLWVWDUQLVKHGDVVRFLDWLRQZLWK,6,6-XVWDVXQUHSHQWDQW
FRPPXQLVWVVDLGRIWKHLUXWRSLDQYLVLRQRIDFODVVOHVVVRFLHW\WRGD\ÑVFDOLSKDWH
VXSSRUWHUVFDQVD\7KHFDOLSKDWHQHYHUIDLOHGÏLWZDVQHYHUWULHG
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